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MARKET ANALYSIS: REALTY STOCK SHARES 

CONTINUE TO BE CONCENTRATED IN FEW HAITOS 

It's become a litany, this continuing ac- 
cumulation of shares of real estate com- 
panies by a few sophisticated holders. 

Our latest survey of insider and 
block holdings shows over 215 unduplica- 
ted blocks of over 5% of an issue, up 
from less than 200 in our last survey 
July 10. Market value now tops $1.5 bil. 
or about 18% of market value of all REAL- 
TY STOCK REVIEW issues. Exact comparisons 
are difficult however because our data in- 
clude pro forma effect of converting de- 
bentures, warrants, etc. (see Note "b" in 
the tables on pages 7-8) . 


large discounts to the current net asset 
value of their shares (table, p. 2). Too, 
former REITs now striking out as operating 
companies most always hold property fore- 
closed at mid-1970s values. And recent 
tax law changes add to value of their net 
operating loss carryforwards (NOLs) by 
giving them 15 years to recover losses 
with an equal amount of taxfree profits. 

More of these loss companies are is- 
suing stock to acquire properties and com- 
panies whose expected earnings will pro- 
vide earnings to recover those losses. 

This is one source of new names entering 
the list, adding a new flavor to the old- 
er control blocks held by company found- 
ers, notably the homebuilders. 


tally is compiled from proxies. But continuing buying pressure from 

3-D reports to the SEC when holdings ex- sophisticated investor groups remains the 

ceed 5% of an issue, press releases, and major growth force. And since stocks be- 

other sources. The date of each report ing accumulated tend to show good longer- 

is shown in the tables; we've tried to term appreciation, activity by these groups 

correct for subsequent sales but they're is worth following. Increasingly these 
not always reported promptly. investor groups are taking more active 

roles in their investees. We highlight 
The most single powerful force fuel- two levels of activity by footnotes- 

ing this powing concentration is the denoting a group in control of management: 

stock market s undervaluation of realty and "Z" indicating the group holds one or 

stocks. Most REITs and companies owning more board seats. Here are brief rundowns 
income producing properties still sell at of stocks showing persistent buying: (Turn) 
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American Century Trust issued 15.6% 
of shs. in new stock to John Sisk/David 
Kirkland for a Jacksonville apartment 
with condo potential. Meantime a Texas 
group. Macro Investments, has bought 13^%. 

American Realty Trust stock is being 
accumulated by two active groups. The 
Eastover/Parkway/Citizens Growth/Brent 
Baird/Leland Speed group has 21.2%. Now 
Deltec Panamerica, a New York City secur- 
ities firm, has sold its 6.1% to Southmark 
Properties , an aggressive new buyer of 
REIT stocks, and Southmark then agreed to 
lend up to $9 mil. to ART, repayable with 
ART stock at $7. 

The Baird/Speed group, the oldest of 
the buying groups, has meantime boosted 
holdings in Dominion Mtg . to 14.6% from 
9.2%. The group increased holdings in 
First Carolina Investors to 31^2% from 
22.3%. But the group joined with New Jer- 
sey Investor Paul Koether (Westwind) , to 
sell their combined 41% stake in Kentucky 
Property Trust to Societe Privee de Ger- 
ance of Geneva, Switz. for $4/share. 


Deltec Panamerica, another active in- 
vestor, has lifted to 22.7% its stake in 
Property Investors of Colorado , paying 
$6.35 to $7/sh. A rival group, DBP Part- 
ners, bought 241,000 sh. at $7 via tender 
giving it 360,000 sh. total or 22.2%. 

The tally shows Southmark Properties ^ 
eager acquisition drive since it was re- 
structured and acquired the interest of 
Dallas Developer Gene Phillips. In addi- 
tion to the American Realty block above, 
Southmark has bought 21.7% of Riviere 
Realty ; 7.5% of Growth realty ; and taken 
an option on about 70% of North American 
M^. SM also is issuing 1.2 mil. of Ser- 
ies A cumulative convertible preferred to 
acquire three Lexton-Ancira partnerships. 


Investors who control both Builders 
Investment Group and Lincoln Investors 
are proposing BIG^s acquisition of Lincoln 
by exchanging 0.75 BIG sh. for each of Lin- 
coln's 2.8 mil. shares. Shareholders must 
approve. Other accumulations: 

New York City investors Reed Rubin 
and Lee Balter upped their stake in ANRET, 
Inc . by 9% to 36%. Apex Holding co., oil 
company subsidiary, now holds 49.7% of 
Enterprise Development , formerly C.I. Mtg. 
Kaufman Broad now owns 17.6% of San fran- 
cisco REI , which also has a 41% block con- 
solidated in Unicorp American Corp . , for- 
merly GREIT Realty. And the investor group 
headed by proxy solicitor Donald C. Carter 
now owns 13.7% of United Realty Investors . 
(Continued on page 3) 


The Peregrine Investments group own- 
ing 30.4% of Central Mortgage has bought 
5.3% of Western Mortgage Inv . and its mem- 
bers are offering $10/sh. for 300,000 sh. or 
12% of USP REIT , an equity trust in which 
they already own 4.3%. USP’s sponsor. Ce- 
dar Rapids, la. -based Life Investors, Inc. 
countered by offering $10.75/sh. through 
Dec. 18 to buy up to 325,000 sh. or 13%. 

Life Investors already owns 4.9%. 


CURRENT ASSET VALUE COMPARISONS 






CURRENT 

% PR 


DATE 

VALUE 

TO CV 

QUALIFIED REITS 



BANKAMER RLTY 

7/81 

$38.50 

-30.5% 

CALIFORNIA REI# 

10/81 

$14.02 

-34.9% 

FEDERAL REALTY# 

12/80 

$35.65 

-41.4% 

FIRST UNION RE# 

6/81 

$22.73 

-32.9% 

liNTL INC PROP # 

6/81 

$11.04 

-23.0% 

JMB REALTY 

8/80 

$29.69 

-32.6% 

NEW PLAN RL TR# 

7/80 

$20.74 

-43.3% 

PACIFIC RLT TR# 

5/81 

$41.71 

-18.5% 

PROPERTY CAPITL 

7/81 

$29.00 

-10.8% 

RAMP AC 

6/81 

$38. 84a 

-31.8% 

SANTA ANITA 

12/80 

$20.34 

-23.8% 

UNIVERSITY REI# 

6/80 

$13.05 

-29.1% 

WELLS FARGO M&E 

6/81 

$31.04a 

-23.9% 

OPERATING COMPANIES 



BAY FINCL CORP 

5/81 

$17.26 

-49.3% 

CLEVETRUST RLTY 

2/81 

$21.59a 

-54.8% 

FAIRFIELD COM 

2/81 

$52.05 

-73.1% 

MIW INV WASH 

3/81 

$5.48 

-52.0% 

ROUSE CO # 

12/80 

$20.75 

-4.2% 

SAUL (BF) REIT 

9/80 

$15.37 

-53.6% 

UNITED NATL CP 

2/81 

$34.43 

-43.4% 

US REALTY INV # 

9/80 

$19. 47a 

-28.7% 


51 


a-Entity has not revalued mortgages which 
are sizeable part of assets* Share values 
are fully diluted* Market values are for 
properties and independent appraisers con- 
cur except for JMB, New Plan & Pacific Rl* 
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Comparative Realty Stock Group Averages 


GROUP 

PROPERTY REITS 
PROP & MTG COMB REITS 
MORTGAGE REITS 
MAJOR HOMEBUILDERS 
OTHER HOME BLDRS/DEV 
INCOME PROP/OWN/OPER 
MTG, INVEST & HOLD COS 
DIVERSIFIED REALTY 
FORMER REIT WORKOUTS 
LIQUIDATING COS 

OVERALL AVERAGE 

DOW JONES INDUSTRIALS 

NOTE : LIQUIDATING COMP A 



NON- 


SHARE 

BOOK 

ANN 

EARN 

LAST 

-% CHNG 

FROM— 

P/E 

ANN 

% PR 

RETURN 

MARKET 

DIV 

DIV 

TOTAL 

(000) 

VALUE 

DIV 

ANN 

PRICE 

11/10 

JAN 1 

RATIO 

YIELD 

TO BK 

ON BK 

VALUE 

34 

1 

35 

2413 

14.85 

1.43 

1.77 

16.54 

1.8 

2.4 

9.3 

8.7 

11.4 

11.9 

1403.6 

7 

2 

9 

2379 

14.34 

1.42 

2.18 

15.42 

0.9 

2.1 

7.1 

9.2 

7.5 

15.2 

378. 8 

17 

1 

18 

3379 

15.25 

1.72 

1.48 

11.06 

4.5 

-1.8 

7.5 

15.5 

-27.5 

9.7 

698. 7 

9 

0 

9 

6781 

20.34 

0.47 

1.82 

17.57 

2.0 

-29.6 

9.6 

2.7 

-13.6 

9.0 

1043.0 

10 

16 

26 

3625 

9.39 

0.11 

1.41 

7.77 

-0.5 

-14.7 

5.5 

1.4 

-17.2 

15.1 

507.0 

14 

18 

32 

4941 

6.82 

0.21 

1.02 

8.43 

-0.4 

-6.9 

8.2 

2.5 

23.7 

15.0 

1197. 7 

8 

14 

22 

7854 

12.01 

0.24 

1.39 

9.03 

1.9 

10.8 

6.5 

2.6 

-24.8 

11.5 

1933.3 

4 

3 

7 

7446 

9.19 

0.33 

0.94 

15.41 

-3.5 

3.9 

16.3 

2.1 

67.7 

10.3 

785.5 

0 

19 

19 

5004 

3.80 

0.00 

1.12 

2.54 

2.0 

-0.2 

2.3 

0.0 

-33.1 

29.4 

119.5 



3 

1726 

9.64 

12.75 

7.79 

14.34 

-2.8 

-3.6 

1.8 

88.9 

48.8 

80.8 

74.3 



180 

4520 

11.12 

0.64 

1.42 

10.74 

1.2 

-4.3 

7.5 

6.0 

-3.4 

12.8 

8141.4 







128.91 

852.93 

-0.1 

-11.5 

6.6 

6.5 




S INCLUDED 

ONLY IN COMPANY AND 

MARKET 

VALUE AGGREGATES 

; NOT INCLUDED 

IN OVERALL AVERAGES. 




(Continued from page 2) 

Among institutions. Merchant Navy Of- 
ficers Pension Fund of England bought 5.5% 
of First Union PvE ; in July it' bought 30% of 
CleveTrust Rlty . at $14 via private sale. 

TENDER UPDATE : APC Investments has 
been tendered 143,000 sh. or 15.7% diluted 
of Pacific Realty at $37. APC sought 454,- 
000 sh.; tenders may still be withdrawn. 


ACQUISITIONS ; HMG Prop. Inv . is pay- 
ing $4 mil. for First American Investment, 
SBIC formerly owned by Cousins Props . 

Tierco Group, Inc , agreed to pay $1.2 mil. 
for most assets of Frontier City Amuse- 
ments, Oklahoma City theme park operator. 
Tierco and Property Capital Trust will each 
buy 100,000 shares on the open market. 
Tierco sold an apartment for $6.2 mil. 
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Qualified Real Estate Investment Trusts 




Exai/ 

SHARE 

BOOK 

ANN 

-EARNINGS— 

LAST 

RANK 

SYMBOL 

(000) 

VALUE 

DIV 

MON 

12 MO 

PRICE 


PROPERTY TRUSTS 







B 

AM EQUITY INV # 

OC-AEQTS 

2497 

12.05 

0.80 

JUN 

1.43 

11.88 

B 

CALIFORNIA REI// 

AS-CT 

1854 

9.10$ 

0.88'^JUN 

0.77 

9.13 

C 

COMMONWLTH RLT// 

OC-CRTYZ 

1468 

6.79 

0.40 

MAY 

0.46 

8.50 

B 

CONSOL CAP RLY// 

OC-CCPLS 

1989 

28.95 

3.00 

MAY 

4.23 

36.00 

A 

FEDERAL REALTY/f 

AS-FRT 

1929 

15.36$ 

2.00 

JUN 

2.13 

20.88 

A 

FIRST UNION RE//- 

NY- FUR 

8895 

12.42$ 

1.04 

SEP 

1.90 

15.25 

A 

FLORIDA GLF RL// 

OC-FGLFS 

1993 

10.81 

0.74 

JUL 

0.91 

8.25 

B 

GENERAL GROWTH^ 

NY-GGP 

6242 

7.74 

0.40 

JUI/ 

0.84 

18.88 

B 

GENERAL RE SHSj/ 

OC-GRELS 

557 

15.33 

2.42 

JWI 

1.56 

15.25 

B 

GOULD INVESTOR// 

AS-GTR 

1197 

21.55 

1.4oT 

JUN 

1.47 

17.00 

A 

HEALTH CARE FD 

OC-HCFDS 

1284 

11.90 

1.72 

SEP 

2.17-4-11.25 

B 

HMG PROP INV 

AS-HMG 

1178 

22.89 

0.60 

SEP 

1.20i 14.25 

A 

P-HOTEL INVESTOR// 

AS-HOT 

2533 

22.04 

3.00 

MAY 

3.39 

26.25 

A 

HUBBARD REI 

NY-HRE 

4004 

25.57 

2.00 

JUL 

2.14 

16.50 

A 

ICM REALTY 

AS-ICM 

3011 

16. S3 

V 

2.50 

AUG 

3.08 

22. 

* 

INTL INC PROP // 

OC-IIPI 

4000 

^ — 
9.13$ 

0.76 

JUN 

0.84 

8.50 

B 

MILLER(HS) TRST 

OC-HSMTS 

560 

18.38 

2.50 

AUG 

3.45 

19.50 

A 

NEW PLAN RL TR// 

AS-NPR 

3307 

6.95$ 

1.20 

APR 

1.16 

11.75 

B 

OLD DOMINION // 

OC-ODRES 

74^ 10.19 

0.72 

SEP 

2.17 

9.13._ 

B 

PACIFIC RLT TR// 

AS-PTR 

888 26.27$ 

1.60 

AUG 

TTrir 

~54.15o’ 

A 

PENN REIT // 

AS-PEI 

1561 

25.66 

2.00 

AUG 

2.77t 24.75 

B 

PITTS & W VA RR 

AS-PW 

1510 

23.53 

0.56-#— JUN 

0.79 

5.88 

A 

PROPERTY CAPITL 

AS-PCL 

3065 

19.04$ 

2.10 t 

OCT 

2. lot 25.88 

B 

REIT OF AMER // 

AS-REI 

1633 

32.45 

2.40 

AUG 

3.64 

28.75 

B 

REIT OF CALIF 

OC-RTCAL 

719 

10.38 

1.90t 

SEP 

1.96t 16.00 

D 

RIVIERE REALTY// 

PH-RRT. X 

903 

12.65 

0.00 

SEP 

1.34t 

7.75 

A 

RL EST INV PRP// 

OC-REIPS 

959 

8.92 

1.56 

SEP 

1.62f 

2.26 

9.75 

A 

SAN FRAN RE IN// 

AS-SFI 

2665 

24.72 

1.88 

SEP 

40.00 

B 

P-SANTA ANITA 

NY-SAR 

6139 

4.27$ 

1.68 

SEP 

2.00 

15.50 

* 

STORAGE EQUITS 

OC-STOR 

2014 

13.64 

1.52 

SEP 

0.28 

11.75 

C 

UNIVERSITY REItf 

OC-URETS 

3512 

8.88$ 

1.32 

MAR 

0.93 

9.25 

B 

US EQUITY 4 MTG 

OC-USEM 

1086 

2.44 

1.34 

JUL 

1.11 

8.00 

B 

USP RL EST INVi/ 

OC-USPTS 

2500 

9.78 

0.76 

JUN 

1.14 

9.75 

A 

WASH RE (WRIT)// 

AS-WRE 

4854 

8.09 

1.00-4— SEP 

1.02t 

14.13 

* 

P-WINCORP 

AS-WRP 

1198 

4.41 

0.40 

SEP 

0.58t 17.00 


GROUP AVERAGE 


2413 

14.85 

1.43 


1.77 

16.54 


PROPERTY & MTG COMBINATION 






A 

BANKAMER RLTY 

NY-BRE 

3627 

18.60$ 

2.20 

JUL 

2.80 

26.75 

B 

IRT PROPRTY CO// 

AS- IRT 

2363 

11.59 

1.40 

SEP 

2.03 

12.88 X 

B 

JMB REALTY 

OC-JMBRS 

510 

21.65$ 

2.40 

AUG 

6.93-4-20.00 

A 

MORTGAGE GROWH// 

AS-MTG 

2838 

13.31 

1.28 

AUG 

2.10 

11.38 

A 

PROPTY TR AMER// 

OC-PTRAS 

2446 

9.94 

1.32 

JUN 

1.88 

9.50 X 

B 

RAMPAC 

NY- RPC 

3035 

17.83$ 

1.80 

AUG 

1.42 

26.50 

D 

REALTY INCOME 

AS-RIT . 

1575 

8.34 

0.00 

JUL 

-0.76 

3.88 

B 

WELLS FARGO M&E 

NY-WFM 

4016 

19.73$ 

2.40 

SEP 

3.20 

23.63 

B 

WESTERN MTG 

BO-WMTGS 

1004 

8.10 

0.00 

AUG 

0.05 

4.25 


GROUP AVERAGE 


2379 

14.34 

1.42 


2.18 

15.42 


MORTGAGE TRUSTS 







B 

CENTRAL MTG&RLY 

OC-CMRTS 

775 

10.69 

6.00 

SEP 

1.441 

8.13 

* 

CONSOL CAP INCO 

OC-CCITS 

6008 

22.22 

3.06 

JUtI 

3.20 

22.25 

B 

DEL-VAL FINCL 

OC-DVALS 

1895 

9.12 

1.62 f 

JUII 

1.45 

10.50 

C 

EQUIT LF MTG&RL 

NY-EQ 

5663 

21.95 

1.00 

JUL 

0.41 

9.63 

A 

FIRST CONTNL RE 

OC-FCRES 

2106 

10.50 

1.40 

MAY 

1.31 

8.25 

C 

FRASER MTG 

OC-FRASS 

1038 

15.62 

0.40 

AUG 

0.26 

5.50 

D 

HEITMAN MTG INV 

AS-HTM 

3292 

1.42 

0.00 

SEP 

-0.30t 

1.50 

D 

L&N HOUSING 

OC-LNIIC 

2200 

23.02 

3.56 

SEP 

1.29 

24.75 

B 

LOMAS & NET MTG 

NY-LOM 

3700 

28.06 

2.83 

SEP 

2.83 

20.63 

B 

M&T MORTGAGE 

OC-MTMIS 

1707 

10.85 

1.74 

AUG 

1.74 

11.13 

A 

MASSMUTUAL MTG 

NY-MML 

4723 

19.88 

1.76 

JUL 

5.05 

14.00 

B 

MONY MTG INV 

NY-MYM 

9102 

9.66 

0.92 

AUG 

0.84 

6.38 

B 

NW MUT LIFE MTG 

NY-NML 

4758 

19.36 

1.20 

SEP 

1.66 

10.63 

* 

PACIF SOTHRN MT 

oc-psi-rrs 

800 

12.05 

0.86 

SEP 

0.89 

8.38 

k 

PNB MTG & RLTY 

NY-PNI 

4807 

16.73 

1.20 

SEP 

1.23 

9.63 

C 

REALTY REFUND 

NY-RRF 

1377 

17.26 

0.97 1 

OCT 

0.971 

8.38 

k 

UNITED RLTY IN 

AS-URT 

3613 

17.66 

1.20 

AUG 

1.11 

11.38 

k 

US MUTUAL RE 

OC-USMRS 

3261 

8.53 

1.23 

JUL 

1.20 

8.00 


GROUP AVERAGE 


3379 

15.25 

1.72 


1.48 

11.06 
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% aiANGE FROM- 
11/10 JAN 1 


8.0 

4.3 

-2.9 

4.3 
0.6 

-3.2 

0.0 

2.1 

1.7 

6.3 

0.0 

1.8 
2.9 
0.7 
4.0 

9.7 
0.0 

- 1.1 

1.4 
- 2.2 

-0.5 

27.0 

6.7 
-3.4 

0.0 

0.0 

-2.5 

4.6 

- 0.8 

0.0 

-3.9 

0.0 

14.7 

0.0 

3.8 

1.8 


-0.9 

4.8 
2.6 

- 2.1 

1.0 

-4.9 

6.9 
6.8 

2.9 

0.9 


4.9 

2.3 

5.0 

7.0 
10.0 

-4.3 

20.0 

0.0 

9.3 
- 2.2 

7.7 
0.0 
7.6 

-1.4 

11.6 

9.8 

5.9 
3.2 

4.5 


-10.3 

-2.7 

-19.0 

14.3 
-2.3 

8.2 

-5.7 

-7.9 

38.6 

23.6 

- 2.2 

6.5 

-4.1 

3.9 

4.7 

-20.9 

-25.7 

1.0 

15.9 

39.5 

0.5 

17.6 

0.0 

- 10.2 

-5.9 

39.4 
-9.3 

33.3 
-25.3 

- 6.0 

-14.0 

-4.5 

39.3 

9.0 

-1.4 

2.4 


1.4 

-7.2 

-4.8 

7.1 

5.6 

28.5 

-32.5 

-3.6 

2.9 

2.1 


47.8 
-9.2 
-2.3 

-11.5 

4.7 

-21.4 

-14.3 

- 1.0 

10.0 

- 10.1 

10.8 

-8.9 

11.9 

24.1 
-7.2 

-2.9 

- 20.1 

-13.5 

- 1.8 


P/E 

RATIO 

8.3 

11.9 

18.5 

8.5 
9.8 

8.0 

9.1 

22.5 

9.8 

11.6 

5.2 

11.9 

7.7 

7.7 

7.3 

10.1 

5.7 

10.1 

4.2 

11.0 

8.9 

7.4 

12.3 

7.9 

8.2 

5.8 

6.0 

17.7 

7.8 

42.0 

9.9 

7.2 

8.6 

13.9 

29.3 

9.3 


9.6 

6.3 

2.9 

5.4 

5.1 

18.7 

0.0 

7.4 

85.0 

7.1 


5.6 

7.0 

7.2 
23.5 

6.3 

21.2 

0.0 

19.2 

7.3 

6.4 

2.8 

7.6 

6.4 

9.4 
7.8 

8.6 

10.3 

6.7 

7.5 


ANN 

YIELD 

6.7 

9.6 

4.7 

8.3 

9.6 

6.8 

9.0 

2.1 

15.9 

8.2 

15.3 

4.2 

11.4 

12.1 

11.1 

8.9 

12.8 

10.2 

7.9 

4.7 

8.1 

9.5 

8.1 

8.3 

11.9 

0.0 

16.0 

4.7 

10.8 

12.9 

14.3 

16.8 

7.8 

7.1 

2.4 

8.7 


8.2 

10.9 

12.0 

11.2 

13.9 

6.8 

0.0 

10.2 

0.0 

9.2 


73.8 

13.8 

15.4 

10.4 

17.0 

7.3 

0.0 

14.4 

13.7 

15.6 

12.6 

14.4 

11.3 

10.3 

12.5 

11.6 

10.5 

15.4 

15.5 


% PR 
TO BK 

-1.4 

0.3 

25.2 

24.4 

35.9 

22.8 

-23.7 

143.9 
-0.5 

- 21.1 

-5.5 

-37.7 

19.1 
-35.5 

33.7 

-6.9 

3.3 

69.1 
-10.4 

29.4 

-3.5 

-75.0 

35.9 

-11.4 

54.1 

-38.7 

9.3 

61.8 

263.0 
-13.9 

4.2 

227.9 
-0.3 

74.7 

285.5 

11.4 


43.8 

11.1 

-7.6 

-14.5 

-4.4 

48.6 

-53.5 

19.8 
-47.5 

7.5 


-23.9 

0.1 

15.1 

-56.1 

-21.4 

-64.8 

5.6 

7.5 
-26.5 

2.6 

-29.6 

-34.0 

-45.1 

-30.5 

-42.4 

-51.4 

-35.6 

- 6.2 

-27.5 


RETURN 
ON BK 

11.9 

8.5 

6.8 

14.6 

13.9 

15.3 

8.4 

10.9 

10.2 

6.8 

18.2 

5.2 

15.4 

8.4 

18.3 

9.2 

18.3 

16.7 

21.3 

11.7 

10.8 

3.4 

11.0 

11.2 

18.9 

10.6 

18.2 

9.1 

46.8 

2.1 

10.5 

45.5 

11.7 

12.6 

13.2 

11.9 


15.1 

17.5 

32.0 

15.8 

18.9 

8.0 

-9.1 

16.2 

0.6 

15.2 


13.5 

14.4 

15.9 

1.9 

12.5 

1.7 

- 21.1 

5.6 

10.1 

16.0 

25.4 

8.7 

8.6 

7.4 

7.4 

5.6 

6.3 

14.1 

9.7 


I«T VA 
(MIL$) 

29.7 

16.9 

12.5 

71.6 

40.3 

135.6 

16.4 
117.8 

8.5 

20.3 

14.4 

16.8 

66.5 
66.1 

67.7 

34.0 

10.9 

38.9 
6.8 

30.2 

38.6 
8.9 

79.3 

46.9 

11.5 

7.0 

9.4 

106.6 
95.2 

23.7 

32.5 
8.7 

24.4 

68.6 

20.4 

1403.6 


97.0 

30.4 

10.2 

32.3 
23.2 

80.4 

6.1 

94.9 

4.3 

378.8 


6.3 

133.7 

19.9 

54.5 

17.4 

5.7 

4.9 

54.5 

76.3 

19.0 

66.1 

58.1 

50.6 

6.7 

46.3 

11.5 

41.1 

26.1 

698.7 


RROWS DENOTE NEW EARNINGS OR DIVIDEND AND DIRECTION. FOR REITS, COMPARISONS ARE BASED ON OPERATING INCOME ONLY. //NET CASH FLO- 
sEE PAGE 4. -0.0 IN % PRICE TO BOOK INDICATES NEGATIVE BOOK VALUE. BID PRICES SHOWN FOR ALL OVER THE COUNTER STOCKS. 

PH-PHILADELPHIA STOCK EXCHANGE. BO-BOSTON EXCHANGE. PS-PACIFIC EXCHANGE. VJ-IN BANKRUPTCY REORGANIZATION. Y-CHAPTER XI 
REORGANIZATION COMPLETED. P-PAIRED STOCK. $-CURRENT VALUE REPORTED. SEE SEPARATE TABLE PAGE 2. 

TRAILING 12 MONTHS DIVIDENDS FOR REIT OF CALIFORNIA, USP REIT, AMERICAN EQUITY, REALTY REFUND, PROPERTY CAPITAL GENERAL RE SHS 
LOMAS & NETTLETON, US EQUITY & MTG, WISCONSIN REIT, PACIFIC SOUTHERIJ MTG, PROPERTY TRUST AMERICA, ICM REALTY. * 


STORAGE EQUITIES EPS FOR 9 MONTH PERIOD. L&N HOUSING ESP FOR PERIOD 
MONTH PERIOD. PLAZA REALTY EPS FOR 6 MONTH PERIOD. 


5/26/81 THRU 9/30/81. 


GRUBB & ELLIS EPS FOR 9 


November 25, 1981 


Companies and Business Trusts 
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EXCH/ 

SHARE 

BOOK 

ANN 

-EARNINGS— 

LAST 

% CHANGE 

FROM- 

P/E 

ANN 

% PR 

RETURN 

MKT VA 

RANK 

SY^ffiOL 

(000) 

VALUE 

DIV 

MON 

12 MO 

PRICE 

11/10 

JAN 1 

RATIO 

YIELD 

TO BK 

ON BK 

(mil$) 


MAJOR HOMEBUILDERS 














A 

CENTEX CORP 

NY-CTX 

13190 

23.31 

0.25^ 

SEP 

2.59 

25.88 

7.8 

-39.1 

10.0 

1.0 

11.0 

11.1 

341.4 

A 

LENNAR CORP 

NY-LEN 

8014 

11.73 

0.20 

AUG 

2.49 

13.00 

-6.3 

-41.3 

5.2 

1.5 

10.8 

21.2 

104.2 

B 

PRESLEY COS 

NY-PDC 

3977 

18.22 

0.40 

JUL 

3.14 

9.75 

-4.9 

-19.6 

3.1 

4.1 

-46.5 

17.2 

38.8 

A 

PULTE HOME CP 

AS-PHM 

5734 

10.47 

0.20 

SEP 

1.38 

13.88 

-2.6 

7.8 

10.1 

1.4 

32.6 

13.2 

79.6 

A 

RYAN HOMES 

NY-RYN 

6601 

17.31 

1.30 

SEP 

1.49 

19.38 

2.0 

-22.1 

13.0 

6.7 

12.0 

8.6 

127.9 

B 

RYLAND GROUP 

AS-RYL 

3056 

15.08 

0.72 

SEP 

1.49 

15.13 

7.1 

-11,0 

10.2 

4.8 

0.3 

9.9 

46.2 

B 

SHAPELL INDUST 

NY-SHA 

1967 

56.45 

0.10 

SEP 

0.50i 

38.25 

6.3 

-21.9 

76.5 

0.3 

-32.2 

0.9 

75.2 

B 

STD PACIFIC 

NY-SPF 

3859 

12.58 

0.70 

SEP 

1.36 

9.75 

9.8 

-30.4 

7.2 

7.2 

-22.5 

10.8 

37.6 

A 

U S HOME CORP 

NY-UH 

14631 

17.90 

0.36 

SEP 

1.97 

13.13 

-10.3 

-56.2 

6.7 

2.7 

-26.6 

11.0 

192.1 


GROUP AVERAGE 


6781 

20.34 

0.47 


1.82 

17.57 

2.0 

-29.6 

9.6 

2.7 

-13.6 

9.0 

1043.0 


OTHER HOMEBUILDERS & LAND DEVELOPERS 


C 

AMER PAC CORP 

PS-APF 

1953 

9.00 

0.00 

JUN 

0.24 

5.13 

-2.3 

-2.1 

21.4 

0.0 

-43.0 

2.7 

10.0 

* 

AMER PACESETTER 

PS-AECP 

2315 

10.85 

0.00 

SEP 

1.27 1 

4.75 

-2.7 

-20.8 

3.7 

0.0 

-56.2 

11.7 

11.0 

C 

CAMPANELLI IND 

AS- CAP 

1768 

9.63 

0.00 

JUL 

0.10 

3.38 

0.0 

-63.5 

33.8 

0.0 

-64.9 

1.0 

6.0 

B 

CENTENNIAL GP 

AS-CEG 

6241 

1.50 

0.00 

SEP 

0.19 f 

1.38 

-15.3 

-35.2 

7.3 

0.0 

-8.0 

12.7 

8.6 

D 

CHEEZEM DEVLPMT 

OC-aiZM 

2073 

6.97 

0.10 

JUL 

2.42 

6.25 

-10.7 

-26.5 

2.6 

1.6 

-10.3 

34.7 

13.0 

B 

CHRISTIANA COS 

NY-CST 

2414 

9.14 

0.40 

SEP 

0.50 

7.88 

-4.5 

-38.2 

15.8 

5.1 

-13.8 

5.5 

19.0 

D 

COVINGTON TEQI 

OC-COVT 

12857 

1.37 

0.00 

SEP 

-0.17 i 

1.06 

-10.9 

-50.2 

0.0 

0.0 

-22.6 

-12.4 

13.6 

D 

DELTONA CORP 

NY-DLT 

3988 

14.20 

0.00 

SEP 

1.37 

8.75 

-1.5 

-34.6 

6.4 

0.0 

-38.4 

9.6 

34.9 

C 

DEVEL CORP AMER 

AS-DCA 

2978 

22.21 

0.00 

SEP 

4.541 16.63 

0.8 

-24.4 

3.7 

0.0 

-25.1 

20.4 

49.5 

B 

FAIRFIELD COM 

AS-FCI 

1473 

16.51$ 

0.24 

AUG 

2.43 

14.00 

-8.2 

-3.4 

5.8 

1.7 

-15.2 

14.7 

20.6 

D 

FGI INVESTORS 

AS-FGI 

1914 

7.94 

0.05 

AUG 

0.68 

3.38 

-3.4 

-37.2 

5.0 

1.5 

-57.4 

8.6 

6.5 

* 

FIRST CITY PROP 

NY-FCP 

5538 

8.40 

0.00 

JUL 

1.37 

4.13 

0.0 

-17.4 

3.0 

0.0 

-50.8 

16.3 

22.9 

D 

Y FLORIDA COS 

PH-FLC.X 

19010 

0.36 

0.00 

AUG 

0.39 

0.88 

8.6 

-6.4 

2.3 

0.0 

144.4 

108.3 

16.7 

B 

FPA CORP 

AS-FPO 

2330 

17.75 

0.40«^ 

■SEP 

2.26i 12.13 

-2.0 

-24.2 

5.4 

3.3 

-31.7 

12.7 

28.3 

C 

GULFSTREAM L&D 

AS-GSD 

3749 

15.79 

0.00 

JUN 

1.66 

14.25 

1.8 

-27.4 

8.6 

0.0 

-9.8 

10.5 

53.4 

D 

JETERO CORP 

AS-JTR 

1586 

7.67 

0.20 

SEP 

1.55 

10.25 

2.5 

17.1 

6.6 

2.0 

33.6 

20.2 

16.3 

C 

LANDMARK LAND 

AS-LML 

3192 

6.49 

0.00 

JUN 

1.25 

13.88 

5.7 

26.2 

11.1 

0.0 

113.9 

19.3 

44.3 

D 

LEISURE TECH 

AS-LVX 

3567 

4.46 

0.00 

SEP 

1.54t 

2.75 

4.6 

37.5 

1.8 

0.0 

-38.3 

34.5 

9.8 

C 

MISSION INV TR 

AS-MIT 

1812 

8.78 

0.04 

AUG 

1.05 

4.88 

2.7 

-4.9 

4.6 

0.8 

-44.4 

12.0 

8.8 

C 

NELSON (LB) CP 

AS-LBN 

2208 

6.70 

0.00 

SEP 

0.35 

3.13 

-19.3 

-38.9 

8.9 

0.0 

-53.3 

5.2 

6.9 

B 

ORIOLE HOMES 

AS-OHC 

1996 

19.30 

1.00 

SEP 

2.76 

13.63 

7.9 

-33.9 

4.9 

7.3 

-29.4 

14.3 

27.2 

B 

PARKWAY COMPANY 

OC-PKWYS 

1020 

15.09 

0.10 

SEP 

6.89 

12.75 

0.0 

64.5 

1.9 

0.8 

-15.5 

45.7 

13.0 

C 

PUNTA GORDA 

AS-PGA 

1770 

7.40 

0.00 

SEP 

1.18 

9.38 

-5.1 

-24.2 

7.9 

0.0 

26.8 

15.9 

16.6 

E 

STARRETT HSG 

AS-SHO 

3261 

4.20 

0.00 

JUN 

-2.82 

4.00 

23.1 

10.2 

0.0 

0.0 

-4.8 

-67.1 

13.0 

D 

WASHINGTON CP 

PH-TWC.X 

1675 

1.48 

0.00 

SEP 

0.78 

5.00 

5.3 

262.3 

6.4 

0.0 

237.8 

52.7 

8.4 

B 

WRITER CORP 

OC-WRTC 

1552 

10.82 

0.20 

SEP 

2.99 

18.50 

0.0 

13.8 

6.2 

1.1 

71.0 

27.6 

28.7 


GROUP AVERAGE 


3625 

9.39 

0.11 


1.41 

7.77 

-0.5 

-14.7 

5.5 

1.4 

-17.2 

15.1 

507.0 


INCOME PROP BUILDERS/OWNERS/OPERATORS 


B 

AMER CENTURY TR 

NY-ACT 

3089 

9.88 

0.10 

SEP 

0.92 

7.38 

1.8 

-9.2 

8.0 

1.4 

-25.3 

9.3 

22.8 

E 

AMER REALTY.. 

nr-ARR 

2222 

4.23 

0.00 

JUN 

0.72 

4.38 

9.5 

-12.4 

6.1 

0.0 

3.5 

17.0 

9.7 

-B- 

— SPl TRUST 

OC-APITS 

13$(r 

4.92 

0.00 

JUN 

-2.22 

1.75 

7.4 

-44.1 

0.0 

0.0 

-64.4 

-45.1 

2.4 

E 

ARLEN RLY & DEV 

NY-ARE 

20000 

-9.38 

0.00 

MAY 

1.27 

1.38 

0.0 

-54.0 

1.1 

0.0 

-0.0 

-0.0 

27.6 

B 

CANAL RANDOLPH 

NY- CRH 

1546 

9.31 

0.64 

JUL 

1.10 

27.25 

4.8 

-5.2 

24.8 

2.3 

192.7 

11,8 

42.1 

A 

CENVILL INVSTR 

NY-CVI 

3505 

17.37 

1.40 

JUL 

6.35 

32.38 

8.8 

0.8 

5.1 

4.3 

86.4 

36.6 

113.5 

C 

CLEVETRUST RLTY 

OC-CTRIS 

2824 

13.07$ 

0.72 

JUN 

2.30 

9.75 

-2.5 

-9.3 

4.2 

7.4 

-25.4 

17.6 

27.5 

E 

Y DOMINION M&R 

OC-DMRTS 

2 

1.55 

0.00 

AUG 

0.84 

4.50 

0.0 

38.5 

5.4 

0,0 

190.3 

54.2 

0.0 

E 

IMI FINANCIAL 

OC-FMIF 

11226 

4.09 

0.00 

JUL 

0.11 

1.81 

3.4 

-9.5 

16.5 

0.0 

-55.7 

2.7 

20.3 

B 

FOREST CITY EN# 

AS-FCE 

4049 

26.70 

0.10 

JUL 

2.23 

13.25 

-8.6 

-22.1 

5.9 

0.8 

-50.4 

8.4 

53.6 

D 

Y GREAT AMER M&I 

OC-GAMI 

7422 

6.91 

0.00 

JUL 

0.29 

6.00 

9.1 

-22.6 

20.7 

0.0 

-13.2 

4.2 

44.5 

D 

GROWTH REALTY 

NY-GRW 

“-TKTT" 

—Trrs— 

~o.cm 

SEP 

— UTTTf- 

-2775^ 

-8.3 

-46.4 

25.0 

0.0 

-61.5 

1.5 

5.8 

D 

INDEPEND HOLEWG 

OC-IMTGS 

2625 

4.33 

0.00 

JUN 

0.49 

5.38 

2.5 

19.6 

11.0 

0.0 

24.2 

11.3 

14.1 

E 

INDIANA FCL INV 

OC-IFII 

1154 

5.61 

0.00 

SEP 

-2.61 

2.63 

-8.7 

-29.9 

0.0 

0.0 

-53.1 

-46.5 

3.0 

E 

KENTUCKY PROPTY 

OC-KYPTS 

1100 

3.70 

0.00 

AUG 

0.64 

2.50 

5.0 

17.4 

3.9 

0.0 

-32.4 

17.3 

2.8 

:k 

KOGER CO # 

OC-KOGR 

6088 

10.06 

1.30t 

SEP 

1.10 

15.25 

-6.2 

-10.3 

13.9 

8.5 

51.6 

10.9 

92.8 

4c 

KOGER PROPS # 

NY-KOG 

6100 

4.07 

0.80 t 

SEP 

1.04 

14.00 

-9.7 

-5.1 

13.5 

5.7 

244.0 

25.6 

85.4 

E 

NORTH AMER MTG 

PS-NAM 

15583 

2.44 

0.00 

SEP 

-2.50 j 

1.31 

10,1 

-65.1 

0.0 

0.0 

-46.3 

-102.5 

20.4 

C 

NOVUS PROP CO 

OC-NOVUS 

1929 

14.82 

0.00 

SEP 

10.11 

12.00 

-7.7 

-14.3 

1.2 

0.0 

-19.0 

68.2 

23.1 

* 

PLAZA REALTY 

OC-PRISS 

5595 

0.59 

0.00 

JUN 

0.02t 

1.44 

0.0 

-28.0 

72.0 

0.0 

144.1 

3.4 

8.1 

E 

PRESIDNTL RLY-B 

AS-PDL.B 

2748 

-2.86 

0.20«#-- SEP 

-0.36 

2.38 

-4.8 

-20.7 

0.0 

8.4 

-0.0 

-0.0 

6.5 

B 

ROUSE CO # 

OC-ROUS 

13519 

7.37$ 

0.48^ 

SEP 

0.49| 

19.88 

-3.0 

7.5 

40.6 

2.4 

169.7 

6.6 

268.8 

C 

SAUL (BF) REIT 

NY-BFS 

6072 

6.09$ 

0.20 

SEP 

0.50i 

7.13 

5.6 

-19.7 

14.3 

2.8 

17.1 

8.2 

43.3 

D 

SOUTHMARK PROP 

NY-SM 

15023 

3.95 

0.05 

SEP 

2.10 

4.25 

-8.2 

6.3 

2.0 

1.2 

7.6 

53.2 

63.8 

C 

TIERCO GP INC 

OC-TIERS 

2371 

9.61 

0.00 

JUN 

-0.10 

3.63 

3.7 

-25.6 

0.0 

0.0 

-62.2 

-1.0 

8.6 

C 

TOWERMARC 

OC-FMEMS 

1161 

8.66 

0.00 

MAY 

1.13 

6.75 

1.8 

25.5 

6.0 

0.0 

-22.1 

13.0 

7.8 

E 

UMET TRUST 

NY-UAT 

2109 

2.43 

0.00 

AUG 

0.92 

3.88 

0.0 

0.0 

4.2 

0.0 

59.7 

37.9 

8.2 

B 

UNICORP AMER 

AS-UAC 

1798 

12.87 

0.40^- 

JUL 

0.02 

12.63 

^ 0.0 

-7.3 

631.5 

3.2 

-1.9 

0.2 

22.7 

C 

' UNITED -NATL CP A5=wr 

^l483 

1. JVS 

■"6'.00 

"3uir~ 

0.4J 

1T.51T“ 

-4.3 

43.1 

45.3 

0.0 

1302.9 

30.9 

67.9 

C 

US REALTY INV P 

NY-UTY 

3495 

15.40$ 

0.20^ 

■JUN 

3.13 

13.88 

3.7 

-9.8 

4.4 

1.4 

-9.9 

20.3 

48.5 

D 

WESTPORT COMPNY 

OC-WSPTS 

5210 

6.56 

0.00 

JUL 

2.29 

5.00 

-4.8 

-15.0 

2.2 

0.0 

-23.8 

34.9 

26.1 

C 

WISCONSIN REIT 

OC-WREIS 

1553 

5.24 

0.04 

SEP 

-0.08 t 

3.88 

0.0 

-20.5 

0.0 

1.0 

-26.0 

-1.5 

6.0 


4941 6.82 0.21 


1.02 8.43 


-0.4 -6.9 8.2 2.5 


23.7 


15.0 1197.7 


GROUP AVERAGE 
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MORTGAGE, INVESTMENT & 

HOLDING 

COS. 












D 

ANRET INC 

PH-ARET 

509 

22.67 

0.00 

AUG 

2.21 

11.25 

2.3 

45.2 

5.1 

0.0 

-50.4 

9.7 

5.7 

C 

BAY FINCL CORP 

NY-BAY 

3334 

8.41$ 

0.00 

AUG 

1.43 

8.75 

0.0 

16.7 

6.1 

0.0 

4.0 

17.0 

29.2 

C 

BAYSWATER RLTY 

OC-BAYS 

1043 

19.55 

1.25 

JUL 

1.20 

^.50_ 

6.3 

-6.9 

7.1 

14.7 

-56.5 

6.1 

8.9 

C 

CITIZENS GROWTH 

OC-CITGS 

747 

9.82 

0.20 

JUL 

0.89^ 

“^6.25 

0.0 

19.0 

7.0 

3.2 

-36.4 

9.1 

4.7 

D 

Y CMT INVESTMT CO 

OC-CMTIS 

2265 

5.09 

0.00 

SEP 

1.49 

4.50 

2.7 

-7.8 

3.0 

0.0 

-11.6 

29.3 

10.2 

£ 

DMG INC 

NY-DMG 

7376 

7.73 

0.00 

SEP 

0.12 

3.50 

3.6 

-17.6 

29.2 

0.0 

-54.7 

1.6 

25.8 

B 

EASTOVER CORP 

OC-EASTS 

980 

21.83 

0.40 

SEP 

3.64 

22.25 

7.2 

45.9 

6.1 

1.8 

1.9 

16.7 

21.8 

C 

ENTERPRISE DEV 

PH-EDG 

4812 

10.09 

0.00 

JUL 

1.03 

7.50 

-3.2 

0.0 

7.3 

0.0 

-25.7 

10.2 

36.1 

C 

FED NATL MTG 

NY-FNM 

59109 

23.66 

0.16 

SEP 

-2.01 

9.25 

23.3 

-22.1 

0.0 

1.7 

-60.9 

-8.5 

546.8 

B 

FIRST CARO INV 

OC-FCARS 

1410 

16.23 

0.40 

SEP 

1.19 

9.63 

1.4 

10.1 

8.1 

4.2 

-40.7 

7.3 

13.6 

C 

FIRST PENN MTG 

NY-FPM 

32372 

1.62 

0.08^ 

•—OCT 

1.36 f 

1.50 

8.7 

32.7 

1.1 

5.3 

-7.4 

84.0 

48.6 

D 

LINCOLN INVSTRS 

OC-LNMGS 

2656 

2.96 

0.00 

JUN 

0.37 

1.00 

0.0 

-55.6 

2.7 

0.0 

-66.2 

12.5 

2.7 

A 

LOMAS & NET FIN 

NY-LNF 

6861 

15.91 

1.44 

SEP 

2.82 

20.00 

-4.8 

-1.9 

7.1 

7.2 

25.7 

17.7 

137.2 

A 

MGIC INVESTMENT 

NY-MGI 

22587 

23.28 

1.28 

SEP 

3.95 

40.00 

1.9 

32.2 

10.1 

3.2 

71.8 

17.0 

903.5 

C 

MIW INV WASH 

OC-MINVS 

3833 

4.28$ 

0.00 

JUN 

0.05 

2.63 

0.0 

-12.3 

52.6 

0.0 

-38.6 

1.2 

10.1 

* 

MORAGA CORP 

OC-MORA 

1355 

13.21 

0.00 

JUL 

5.32 

7.00 

-15.2 

-24.3 

1.3 

0.0 

-47.0 

40.3 

9.5 

D 

PEARCE URSTADT 

AS-PUM 

1026 

11.08 

0.00 

MAY 

0.20 

6.00 

2.0 

2.0 

30.0 

0.0 

-45.8 

1.8 

6.2 

C 

SECURITY CAPITL 

AS-SCC 

7417 

6.67 

0.00 

JUN 

0.43 

3.63 

11.7 

-3.2 

8.4 

0.0 

-45.6 

6.4 

26.9 

C 

TRANSAMER RLTY 

NY-TAR 

3993 

15.55 

0.00 

AUG 

1.09 

9.50 

1.3 

11.8 

8.7 

0.0 

-38.9 

7.0 

37.9 

D 

TRI-SOUTH INV 

NY-TSI 

3911 

7.52 

0.00 

SEP 

2.38 

3.63 

3.7 

26.0 

1.5 

0.0 

-51.7 

31.6 

14.2 

D 

Y VYQUEST INC 

OC-VYQTS 

1860 

7.07 

0.00 

AUG 

0.83 

5.13 

2.6 

20.7 

6.2 

0.0 

-27.4 

11.7 

9.5 

C 

WACHOVIA RLTY 

NY-WRI 

3335 

10.04 

0.00 

AUG 

0.48 

7.25 

1.7 

28.8 

15.1 

0.0 

-27.8 

4.8 

24.2 


GROUP AVERAGE 


7854 

12.01 

0.24 


1.39 

9.03 

1.9 

10.8 

6.5 

2.6 

-24.8 

11.5 

1933.3 


DIVERSIFIED 

REALTY COMPANIES 













A 

COLDWELL BANKER 

NY-CBC 

5119 

15.73 

1.00 

SEP 

0.90 

41.00 

-1.2 

61.5 

45.6 

2.4 

160.6 

5.7 

209.9 

C 

COUSINS PROPS 

OC-COUS 

5521 

3.80 

0.32 

JUN 

0.22 

11.50 

-1.1 

-15.4 

52.3 

2.8 

202.6 

5.8 

63.5 

* 

GRUBB & ELLIS 

AS-GBE 

6717 

1.81 

0.00 

SEP 

0.20 

5.13 

-17.9 

71.0 

25.7 

0.0 

183.4 

11.0 

34.5 

B 

KAUFMAN & BROAD 

NY-KB 

11965 

14.61 

0.24 

AUG 

1.31 

10.00 

-13.0 

-16.7 

7.6 

2.4 

-31.6 

9.0 

119.7 

A 

NEWHALL LAND 

NY-NHL 

8938 

12.22 

0.72 

AUG 

2.61 

31.75 

-0.4 

-20.6 

12.2 

2.3 

159.8 

21.4 

283.8 

D 

TRECO INC 

OC-TREC 

4301 

2.42 

0.00 

SEP 

0.22 1 

1.38 

-4.2 

-8.0 

6.3 

0.0 

-43.0 

9.1 

5.9 

C 

WEBB (DEL E) CP 

NY-WBB 

9564 

13.74 

0.00 

SEP 

1.14 

7.13 

-6.6 

-14.9 

6.3 

0.0 

-48.1 

8.3 

68.2 


GROUP AVERAGE 


7446 

9.19 

0.33 


0.94 

15.41 

-3.5 

3.9 

16.3 

2.1 

67.7 

10.3 

785.5 


FORMER REITS 

IN WORKOUT 

MODE 













D 

AM FLETQiER MTG 

OC-AFMIS 

1352 

3.78 

0.00 

JUL 

1.54 

4.75 

0.0 

0.0 

3.1 

0.0 

25.7 

40.7 

6.4 

E 

BRT REALTY 

AS-BRT 

1400 

2.09 

0.00 

MAY 

-0.17 

1.25 

0.0 

-9.4 

0.0 

0.0 

-40.2 

-8.1 

1.8 

E 

BT MTG INVSTRS 

NY-BTM 

2116 

4.81 

0.00 

JUN 

3.55 

.75 

0.0 

-12.5 

0.5 

0.0 

-63.6 

73.8 

3.7 

E 

BUILDR INV GRP 

OC-BULDS 

3594 

3.05 

0.00 

SEP 

0.83 1 

^ 63 

-13.3 

-27.6 

2.0 

0.0 

-46.6 

27.2 

5.9 

E 

VJCITIZENS MTG 

OC-CZhI 

1421 

-8.77 

0.00 

JUN 

4.52 

0.13 

0.0 

0.0 

0.0 

0.0 

-0.0 

-0.0 

0.2 

E 

VJ CONTINENTAL MTG 

OC-CMI 

20838 

-1.22 

0.00 

MAR 

4.68 

0.13 

-27.8 

-65.8 

0.0 

0.0 

-0.0 

-0.0 

2.7 

D 

HAMILTON INV TR 

oc-HAirrs 

2195 

6.30 

0.00 

SEP 

0.55 

4.88 

34.4 

22.0 

8.9 

0.0 

-22.5 

8.7 

10.7 

£ 

HOMAC INC 

'“UL-HUFir 

- 

-9.24^ 

“"UTOTT 

— JtJIT' 

— cr:78 

-rnr 

-8.0 

-44.8 

1.8 

0.0 

-85.1 

8.4 

2.6 

£ 

INSTITUTNAL INV 

NY- INV 

6798 

-1.57 

0.00 

JUL 

-1.51 

0.69 

0.0 

-44.8 

0.0 

0.0 

-0.0 

-0.0 

4.7 

£ 

Y LIFETIME COMMUN 

OC-LFTMS 

6734 

3.96 

0.00 

JUL 

0.53 

1.25 

5.0 

-7.4 

2.4 

0.0 

-68.4 

13.4 

8.4 

C 

MARYLAND REALTY 

OC-MDRTS 

1786 

4.60 

0.00 

AUG 

0.07 

2.13 

0.0 

-10.5 

30.4 

0.0 

-53.7 

1.5 

3.8 

C 

Y NATIONAL MTG 

OC-NMF 

3707 

2.62 

0.00 

MAY 

0.39 

1.75 

7.4 

75.0 

4.5 

0.0 

-33.2 

14.9 

6.5 

£ 

VJNOVA REIT 

OC-FVM 

1208 

9.67 

0.00 

JUN 

1.75 

3.75 

7.1 

15.4 

2.1 

0.0 

-61.2 

18.1 

4.5 

£ 

PROP INV COLO 

OC-PRCLS 

1621 

6.54 

0.00 

JUN 

1.18 

6.63 

0.0 

178.6 

5.6 

0.0 

1.4 

18.0 

10.7 

£ 

SO ATLANTIC FIN 

NY-SAT 

2706 

4.71 

0.00 

JUL 

1.26 

2.25 

-14.4 

-48.6 

1.8 

0.0 

-52.2 

26.8 

6.1 

C 

SUNSTATES CORP 

NY-SST 


9.15 

0.00 

SEP 

1.02 t 

5.88 

-2.0 

-4.1 

5.8 

0.0 

-35.7 

11.1 

11.9 

D 

THACKERAY CORP 

NY-THK 

5107 

~^3.4T 

0.00 

"^EP— 

■ UTS 8— 

-2r5o 

0.0 

-30.6 

3.4 

0.0 

-41.5 

17.0 

10.2 

E 

Y TRITON GROUP 

PS-TGL 

27381 

-0.17 

0.00 

AUG 

-0.02 

0.44 

15.8 

-41.3 

0.0 

0.0 

-0.0 

-0.0 

12.0 

£ 

Y VISTA M&R INC 

OC-JMI 

1184 

10.03 

0.00 

JUN 

-0.27 

5.63 

2.4 

7.2 

0.0 

0.0 

-43.9 

-2.7 

6.7 


GROUP AVERAGE 


5004 

3.80 

0.00 


1.12 

2.54 

2.0 

-0.2 

2.3 

0.0 

-33.1 

29.4 

119.5 


ENTITIES IN LIQUIDATION 














* 

FR LIQUIDAT GP 

AS-FR 

1320 

4.97 

0.00 

SEP 

-1.37| 21.38 

-2.3 

-10.9 

0.0 

0.0 

330.2 

-27.6 

28.2 

C 

ROSSMOOR CORP 

AS-RMC 

3310 

11.15 

14.25 

SEP 

3.24| 

12.38 

-5.7 

6.4 

3.8 

115.1 

11.0 

29.1 

41.0 

* 

TERRYDALE RLTY// 

OC-TRYLS 

549 

12.79 

24.00 

JUN 

21.49 

9.25 

0.0 

2.8 

0.4 

259.5 

-27.7 

168.0 

5.1 


GROUP AVERAGE 


1726 

9.64 

12.75 


7.79 

14.34 

-2.8 

-3.6 

1.8 

88.9 

48.8 

80.8 

74.3 


HOW TO USE COMPARATIVE STATISTICS 

These data are designed to facilitate comparison of qual- 
ified real estate investment trusts, displayed on page 4 , of 
"operating" real estate companies (dividend payers), displayed 
on page 5 , and of non-dividend paying real estate entities, 
displayed on page 6 . The distinction between dividend and non- 
dividend paying companies and trusts is made to highlight the 
difference, in most cases, between entities with ongoing opera- 
tions and those which are more speculative. Rankings from "A" 
to "E" are based on financial strength, management caliber and 
five-year operating and dividend history. 

Only historical data, or annualizations of latest quarter- 
ly data, are used and thus results should not be read as esti- 
mates or projections. 


This means that REIT dividends may vary from quarter to quartet- 
much more than for other companies. The "Annualized Dividend" 
is the latest quarterly payout multiplied by four, adjusting 
for any capital gains or special payouts, except for certain 
cases where dividends fluctuate more than most and the stated 
dividend represents that paid in the last twelve months. Thus 
dividends and yields are not te be considered in any way as 
posted or guaranteed. 

Earnings and Price/Earnings Ratio ; In most cases, earn- 
ings shown are the latest twelve months’ earnings. However, 
for most equity trusts and some investment builders, net cash 
flow, calculated as net income plus depreciation less mortgage 
amortization, is used. These are designated with the symbol # . 


Annualized Dividend and Yield ; Most qualified REITs do 
not pay a posted regular annual dividend rate but instead 
pay their approximate earnings (or net cash flow) for each 
quarter, since REITs must pay 95% of earnings to shareholders 
in order to qualify for exemption from Federal income taxes. 


Book value per share is net worth per share after deduct- 
ing intangibles. It does not reflect appreciation in asset 
values but does reflect deduction of loss reserves. Accumulated 
depreciation is added to book value for cash flow entities in 
the interests of consistency. 
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